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On the background of the constant double-surplus of international balance of 
payment，the system of foreign exchange settlement and the Central Bank’s preference 
on a stable RMB foreign exchange rate, the Central Bank has adopted the foreign 
exchange sterilized intervention to offset the base money since 1994. On one hand, in 
order to keep the stabilization of foreign exchange, when facing the constant surplus of 
international balance of payment, the Central Bank absorbs the foreign exchanges and 
puts base currency into circulation passively, resulting in a steep increase in mirror 
image of foreign exchange reserve; On the other hand, for the sake of regulating and 
controlling the supply of currency and preventing a severe inflation, the Central Bank 
takes sorts of means to write off the fluctuation of the currency supply arousing by the 
increase of mirror image of foreign exchange reserve. 
This dissertation, beginning with the concept and theoretical basis of foreign 
exchange sterilized intervention introduces several usual means together with their 
advantages and disadvantages, and analyzes factors influencing the effect of foreign 
exchange sterilized intervention, which builds the theoretical and tool basis for latter 
analysis of China’s practice on foreign exchange sterilized intervention. While 
analyzing China’s practice on foreign exchange sterilized intervention, during 
1994-2005, the essay divides the whole period into three stages dealt with relatively 
and finally agrees that generally China’s foreign exchange sterilized intervention, 
taking on its own features, controls the currency supply and CPI effectively, but still 
has a series of problems. In order to explore the effectiveness of China’s foreign 
exchange sterilized intervention,  this paper establishes a VAR model with mirror 
image of foreign exchange reserve, M2, CHIBOR and the volume of foreign exchange 
trading using the monthly data from Jan 2000 to July 2005. With the analysis of 
Impulse response and Variance decomposition，at present, foreign exchange sterilized 
intervention adopted by the Central Bank plays a finite role and can not be taken as an 
effectiveness. Time lag and the framework that sterilization can not solve influence not 















strike on the volume of foreign exchange trading and CHIBOR. 
For the sake of improving the efficiency of China’s foreign exchange sterilized 
intervention, taking the international experience as reference, this essay puts forward 
the policy suggestions directed at the existing problems: developing the sterilization 
means mainly on open market operations and coordinating multi-tools of foreign 
exchange sterilized intervention; reforming the system of foreign exchange settlement，
operating disparate foreign exchange reserve policies and optimizing the reserve 
structure; Unloosening the free convertibility under the capital account cautiously, and 
strengthening the construction of foreign exchange supervising and managing system; 
improving the marketing of exchange rate and interest rate, coordinating different 
policies and taking part in international monetary cooperation. 
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（ Volidity ） 的 影 响 。 如 Dominguez & Frankel (1993) ， Fatum(2000) ，
Hillebrand&Schnabl(2003)，Ito(2002)和 Kaminsky &  Lewis(1996)，他们采用不同




Rogers & Siklos(2003) 估计了加拿大和澳大利亚两国央行的反应函数，认为这两
国的干预效果不明显，只是稍微缓和了汇率的多变性②。固定汇率制度下，学者们
主要研究冲销干预对货币供应量和货币政策独立性的影响。如 Brissimis, Gibson & 
Tsakalotos (2002), Clavijo & Varela (2003),Kouri & Porter (1974),Obstfeld 
(1982a,b) ，Pasula(1996)和 Siklos(2000) 运用了国际收支货币分析法，通过估计
央行反应函数来研究冲销干预对于货币供应的影响，冲销干预是否有助于央行实
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冲响应和方差分解分析了我国自 2000 年以来的外汇冲销干预的有效性。 
第三部分（第四章），介绍和分析了一些新兴市场国家和地区外汇冲销干预的
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第一章  外汇冲销干预的概述 




第二节  外汇冲销干预的理论基础② 
根据上节外汇冲销干预的概念得知，冲销的主要目的是冲减因购买外汇而投放
的基础货币，从而保持国内货币供应量不变。由宏观经济学可知一国的货币供给 
                    *sM K B=                          （公式 1-1） 
其中K 为货币乘数；B 为基础货币 
















基础货币（B ）＝通货（ 0M ）＋对金融机构负债（ L） 
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